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The Mipei llclal chararlcrlMlcs nf Hut
BtocH niaihct utnlf-- lit :i cli.insd fur
the better. Tli" market was it more nor-iii.- il

HfTnlr. Tim Iradlnir nn l'Micrr ecu-Ir'- il

In a ilispropm llonutc extent, as It
illil on I'lld.iy ,inil rnillcr In the woetf,
III ;i i lass nf llul llt I l.'ll slimes
nhiim nielli nt llm picsctil level of
pilcee has mil been established, There
xvaii alro ii absence nf dcvclnpniciils
if sensational liultlic lllic the l'rldny
rlae In Amcnn,in l.ticomotlic, which
save Hip whole in.it krt mi nrtlllel.il Mini

linical appearance.
That speculation liail been car-

ried In mi excess In ceitaln quar-
tern was obvious tn every one
who had not comple tel) Inst his hfatl
In the welter of "war order" rumors
which has deluged the llnaliolal district
In t hf past few d.iyn. The slnwliu; down
of this furious speculation In the minor
Indimtrlnls. appears to have been due to
action taken hy banks and other lend-lii-

Institutions In oxeri'l-l- u closer
Mipervlalon over collateral loans. This
oiwllt to liuwi u bcncllelal linluelicc In
the general lbd of shares, althmuih It
Ik not yet certain that the thin? has
not already been carried too far In
some illrcctlonx and that eventually

there will have to be some i elision.
Am to how far the sort of speculation

tli.it luiM been seen In the ltidustthils
Ivan been cairled Into the rest of the I

market there Is much difference of opln- -
Ion, Yesterday's ptompt upturn In the'
standard shares irobably reassured peo- -
pin who had been Inclined to .untie st
extreme, coition In the Inum tllutf ft!- -'

tilir. The chief dlllh'Ulty about Judo
IllC the stato of the speculative ac- - I

count when a --.irons; bull movement l

under way lies In the fact that it Is lni
liosslbl.i to naiiKO tile eMcut of the pub.!
lie's ciiiniiiitmcnt.s or Its capacity for!
HhsorhliiK slock. I

III the last .itl.il -- Is the lengths to
tthlcli the present advance can Co with-n- it

a setback depends on the volume of
new public liujlni as It comes In dally
Aetlvltle.s of pm.ls ami r.vklfss profes
sional speculators may push pi ices

to absurd levels, (ivei ttndliiK
on the part of the public Iftlf icsiiltitiKi
f I out easy excesses in.i be liidulceil
In tiil il onl) repines u nlllc!ent
ainoiint of npw IniMns from outside
5onrt.es to co-re- the unhealthy ltu.t- -
tloti. or at left to slpone results
tf mpor.iril) The treiiientlous I n rul i of
ne buvMis in Steel coimiion ami other
leadlns shares )eHenlay m.n have re- -'

beveil a contlitam of affairs that was'
otherwive a Unit top'.-eav- anil tl

tt retlei ton hc.e of what has lteen
uoln on In certain titiarters of the

li-- l.

In tesatil to the Immediate future,
ttieori'tlc.illv. stocks catmot be bought
speculative!) Ht as much safety as;
thev could ten or twenty points loer.
down. Thcic has been a src.it ndvance
In the market In a very short space of
fine The market has, become moie one
sided. Stocks are no longer scarce, as
(Jnrtt' two weeks ago. On the other
J"ilid, If prospects of additional advances

based on llicoiy alone do not Increasa
s prlites no up the general run of ex- -

pectallous max A ruh to bu on the
part of the public may for the time
being overwhelm alt other cnnxlilera- -'

tlnns. There Is no ilonb! about the
public appetite for stocks now. It would
be unnatural If the speculative Imagina-
tion of the country had not been stirred
li the spectacle of uch ristx as have
oc urred 111 Huthleht.ni Steel ami Ameri-
can Locomotive, by the Ies n'national
l'Ut still remarkaole upwanl movement
In the general list and by the wdd
stories of ti eineidou profits with which,
these .ulvames have been accompanied.

So far as yestcrd.i)' movement was
concerned it appears to result from a
rnniimiti'inu of the general rush to buy

toi ks rather than to any specUli; new.si
or development In the financial situa- - '

tlon Trailing seen thus far Illustrates
the source of this mntement. News,
w.th a distinct effei : upon sentiment,
outside of new reports of war orders'
mav have been the announcement by
the I'cnns) Ivama llailroad of a piospec- -
tlve placing of large orders for material. '
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NEW YORK STOCK EXCHANGE PRICES.
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RUMORS HELP STEEL ADVANCE.

I'nxoralilr Court lleelaloii I'.i peeled
In IVtlernl Soil,

AmoiiK the mafiy reports on which the
slock of the I'tiltetl Stntcs Sleel Corpotii-tlc- n

bus been advanced l itely l one thai
the decision of tae I'nlletl Slates Dis-
trict Colllt, which liar the Government
tll dntlon suit under nilvlsenient, will
be handed down almost any day row.
A det Irion favorable to the Steel Cor- -

poiatlou Is cotithlently looked for liytliej
frlentls of the cm poratloii.

While II Is possible that the court'
ma) render Its decision at tiny time now,1
It i:n learned yesterday fitini nn an- -'

: x In ll'o lltlratlon thai It Is tnoiet
le isonnhle lo expect fh.it the decision
wilt not be handed ilnivn until f nine I

tin e In .lime. The court adjourns In '
,

' ," ' . ,.V ....;.t ...
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PUBLIC UTILITY SECURITIES.
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GOSSIP OF WALL STREET.

In T I nir Sleel I'tinimoii,
The rise In Sleel common was In

Home ways ar extraordinary an Inei'fent
a iny that tins occurred in the mat lift
ro fat. It war, caused h) 11 midden ruh
tao buy this stock, for which these, xvns
no apparent reason. Steel Is the chief
Iratllim slock on the list. There In an
Immense amount of It oulrtandlur, Hut
ttiullni; In Sled lo the practical ex-

clusion of llm oilier nmikei leaders re-

quires ait expluti itlon. How far
huyliin vv.i.s roncenliAt. In

Steel Is rhottti by the lUurer. Out of
the total of 024.OO0 shales no less than
151,1100 rliares were done. In Steel. Ar
compared with this Rreat total In Steel
ottlv 15,i00 shares were done In Union
ti ...in.. ..... 1.. 11.. .....1

the
Theie was no neows In which this

ure.it inilhiirsl of trndliis In Sleel colli 1

he iijslRiied, The neinest Ihins to It
ns h rumor whlnli tMis Imliisti lounly

clrcul.iled exei w here on Prlihiy In the
effect tliri t the next move irouhl Im In
Steel. Some oheorvers supcctctl yester-d.i- :

tli.H the Sleel episode tvms eie.ited
In order to divert .ittriitlon from nn
unhealthy stnte of nff.ilr.s In 111" Itidni.-IrUl- s.

Thiit lil.ty sntinil h little f.ir
fetched. Hut ccrtnlnly no ftorU could
he hotter ile.xlRiied than Ster to effect
such n diversion, Inasmuch ns It la the
pulillo's favorite.

Mark Loans,
The Minilflcmce of the closer disci n

iiKiiltiat loans 011 certnln Indus.
UIhI stocks that Iiiim. risen to meat
helKllts wan Ihe featllte of tho Ktoclt

dlKiisslon. It was renicinhererl
that an "Industrial" hooin which turned
out hrullv tl nn red in the early slases of
the hx hull market In 1M09-100- Do.
MTlliltiR the pree.'iiitlomtry steps tnkein !

the I'lnmivlol Chrnululr cske editorially,
on April 22. ISflO, lis folic. .t,; "The enor- -'

mens Increase In the stock of Jtidus- -

trial corpoiatlinis trailed In nt the Stock
i:chatiKe has led to the adoption of
fpeclnl rules for hatullliiK tht;,o pror-- 'ties. There Is, however, even now little,
unlfotinlty In the niles observed, lie-- I
cause theie Is 110 uniformity in the se- -
eurltles, .loict er, each house adopt
different lemilatlons, though all eeni to
iiRiee upon tho one essential point, that
of te.iulrii' 11 lamer amount of cash
from spu'tilatois !u iniluslr.als oil mar-- 1

Sin than .s exn ted fo- - such tleallncs
in the Koneral assortment of railroad
ptopell'es. Pill example, W'llbtl tint pill- -
chaser on maruln of statitlatd rallmad
stocks is rettulreil to tlMist in cah 10
per tent of the par value of the prnpeitj.
the rem.tliiiler heini; li.irroueil for him
hy the commission house, the pin chaser
of an Industrial stock Is required to it

a larser amount of cash: In some
caes as iniich 11, 5o per ce'iit. of the
m.ilket value of the stock has Wen ex-

acted, an. I nrdinariU 2.'. per cent, or
ine-- e. nci online lo the diameter nf tho
(eturit.i Mini th facilltle, which exlt
for the hroker to liorrow upon It. In
Instance wlleie llix propertv has not
Hiifl'clei t stand. in; to entitle It to tetep.
Hon as collateral under any conditions '

n.ot commission houses ileoluie in ac- -
cept maralii onleis. while other houses
do ,0 tunlr special a : rancem-i- it '

riellilelieiii Sleel.
A lot has liet ti rllten ahotit

'iii.trl,e In llelhlehem Steel, hut no oik- - h.i
dnel: upon the MMiiewhnt xti.uige fea-
ture of nil absence of collapse In the
in Ice after Its enormous tie Theie
s noiv a fraction il matliei asalti Ii

K'hl"hcin Huxers and sellers have tot
close Mirether. mi that the r.itme for
the dax Ij normal for a stock selling
at that level. The stoiii has also

decidedly Inactive. There txrie
Oil shart-- t done eterday. The an-

swer to this apparently is that the
:.' 'Uil stoclr has illsappeaietl ftoin the
Street si ml that tie hiulity speculative
npe-ai'.'i- In con'racis Ii.immI the
enialiil'.c suppl.v have ben discontin-

ued I 'or t!io l,i; nanifil nt
tlie is Itlt. i.eetl of csplalritlou. The
mlscelljint-ou- s sht.'ts, who it ere pith-ll-

in the stoc'i on each rise, eie
xe badly puniheil. Po too iraiiihlei,
on the ti s'de. uho tried 'o catch
Hi.- - ttilcli uptuuii.. soon fiiuml It a
ihtiic..'ini K.iine. That theie has bvn
m. nd'ap-.- . n Ho- - pil.e Indlcit.s :.n- -

paieutl.x that the lo li botiKlit II I" I n
take i net and tn.i' there i -- t il a
peis'stfiit il.m.tml eeri at ihi nigh
In. I.

Mull Sir,.ni.l,,
pal fu'

figure ati.i ito.ib'
rfbnve it ni.i.1 b..
inatk'-t- , Im' il
f r.i 111. f in 'al
nubile l nun
,'0 I., ibai a ten

eXerylh'.IIR hel iW th It
e p.'l fill I'XelMllillK
iv i'1. al of

1.0' tie heil'lut'st
I' inalletl 1I1., tbe
isIi'tk n to Inn th

littiple w ere beteei h- - '

I it tht ft .end, to l.ux as an lnxel- -
!l!l, t.lent.v tlt'M'ts .let dillMl Otllx a
SI III I tU o III. Mill- - ,llil

sure

real bull

'I lilnu" l.niiible.
'

A I.roK.i ...rs ,t .1 '1,, ml aid tells
.bi'il with lie xobe liMieie, 1.. a t iinfl-de-

a! pitch that su.'a a (i sa h a -- loxK
' a ' -- nn- Ihiii;.-- " "It vx ill co 10 par
'iu'i'ii a ier. slm. t lune V"U ,,tn cim.
blc y.iui life .iKtiianci on it. In ftct.

(nt i.ie t to t oil t' fainil not to miss
I tb- - opi'.ii iiiinl.i . Tbetei-oi- i tilt. ae
lonlfie I'.ir nec ymi iiiiinl .ib.nit Hint,

lust 7et abo.i''il Theie : j. nor.; wurk- -

'ps 11 the till 111 anil I In, iipoii to be ti
Ihe know When nhe urt, etartfil .ml
the ptiblit see, hi- -, to 111; the onh dati-,-.r- r

,ie f, ,1 is that i 111:1 turn 011
to h' another I'ctliloa.'iii sina, Nnt-u'Jl- li

w il if'i car., al... in that much."
Tbii' ir w o n , knioi'i :is a "sure tldru '
c.iinble. I'ri.t1l It could be trnnlat"l
Mite 10 lot,. " tu: t hull martit

thtiii's cIi.i'ikc Nns It hum hea luiowl.
edced thai almost eie-- i Inns l't.n liap-P'- li

as has been shown b Hi n.ent,
til lis' t.

THE SUGAR MARKET.

l'o re I 11 nn.sliiK Isnses licit, t l)ii.
mestlti I'nrt'hnsrs,

'I'tie f..iini.. .if tin. ..in u.i-- i. ...it,..ii
illirnii; lie pis' wtel. was the nir.-l- i

t.f Hic.ir at Cuba l.i Ctirope. w lil.-'- t was
Mild to total between mo.hoii ,i. ,1 Jon.-iin- n

inn. This I'ore'Kii ,b m, mil
local tetlticis Into the tn.irl.et for

Inn.i'nn and b.is and
l i sulled In Hit- - fipot pi . bi'lnir ndv.iiiit'tl
'.ll I. XI enlf. llul) .til New Vt'l-1- .

This is i'n. lam. st t.luii'e of but,, i;
the stM.ir li ne has Heen III weelis. The
I'llh.tli clop lepoit, lilt ih was
eaih In fit nek. was dcil , be
Hie liu-lil- . bullish, Mi. nt nu ,i iii.iiI,,.,!
falling tilf ii ttceipts m n.. as a t...
I If I'n III KtufliS. Ilxptul, licit, .ibn
laiscr, bill i, .Inn is withheld Iheli

and in linl.tiiied I li. lr w iitn n ,V- -

IITUili. lltillt II, - liIKe lotell'l, s.iles iv
t eporit tl

Tlie sienith nid acthllv in tlie r.nv
niarl.et leui ,t brtter t m rellned j

Theie was niti.e buying o,. Hi I

pail of cnimiiy illstributei s nmi
on i' in tracts showed an

Tin. price or nianulaU'd
lllls 111" Uiueil at ",fn , flits--. Uioipil,
lhe-- wr e ...in.' pieilli-tlon- of an , ni-
val,, e
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RETURN OF PROSPERITY

vast iTfinuTOS and notrtilinl I'aiiiini-powr- r

of llio Amriican ntilrnaii
system fully deM'ribod nn

News HullotiiiH (in wo'l
rquippcil York llnancial nfllccsl mul
in Tin- - Wnll Klrei-- l .lournal (I. Ivli-linn- )

licirinnini Monday, April tilth.

MORE CANADIAN GOLD HERE.

siib-- 'l rensurs lln I.II.II'.IIOO

7,11(111, (Hill Hue I'riim llltnnit,
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e,irtlsx
instalment
(inn, (Hoi which

Tho

will be
all

New
M.

There
I3".i)n"

loe ii.auetue
made

list
:..'ioii,ini"

THE

furthei
of
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tm lat
inen! v.. l iice.xetl o i .iliix In, 'nilui
the IoIhI s .Id on that shlpiiem so f.n
leclietl heie up to Jl.'.'.l". It s

exps'tetl that th" 'ilniinilei ''. a ri'
lee earli in the wed. The xjijn min.
l.ke the p ecetlPis s'lipim nt. ,i' t'
posited !l Hie Suo-Tl- l. it'll hi Ihe P! l

National ll.ll k. 'Alllcll att.l'B a 'I'
pos.tan he,e fin the III!!, of I'l ill '
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ket ("teitl.t wa urucalh o' pi.
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GAINS LESS.

Ralniti-- r for rttniiiiiiii llliltlentls
Slil.l.'ttl. xKlllllst K'JOII. Kill.

The !iiot of the S.'0s-Sllill- lf id S
and It ti ( iiii,iIi 101 t .if.c
N( V( mbt 3ft. It'll, -- now in..-th-

nii! of pi cfei 1 il d.ii. lei,
leuit ,,ed .1 bal.t.i. e xjt.l"'' .

for tl ile. ,1s on the ,,i
i iillilin'eil iscli .ll'titt.l'it". 111 ''1'

.il
..17.. 111!

Hll
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MONEY AND EXCHANGE.

N'e'A Vols I'.e-er- Han'.
wee I ton in- 1)1 Hi to
ilai- - ami p. for Itinxer

I'.et tClllt". p line aciept- -

.iii.e".. iMi.c-ti- i,i 'I, nli,et ilas. ':,
'ti i'i, i i cot

I 't.IOItlei , al p.lpe late tl ' . 'if

I per on ;o. s x'.i and nlli. 1. ilat bill"
t.tl lot tintr In month, best uam.
I s, T. pe tetil. fo, nllui".

Tim inone) rates we:o ettsiid).
liJIf Ite r S',!!!'; pit- - cent for siXtV
end n.ii' ly tl.it s ami a'., pe. ceiu.
itiiii month: .l',1ifl, per nmi foi (He
tcnnilis and I'M', per cent, fo- In Bel
period- -

i 'all on :,et . n t m lion "f the Stock
l"Schaiii.i last wcel, tilled at i ii" ceni ,

iltt, i,iii;i' be.i a 'S pe: .ent. low- at,, I ij
per cent, blsh

oiuctt oxil'in-j- in New Is Si
Ion., to. incut Sun I'i auclsi
niii. c ii'tiluit' . Vluni'.h'Ols, 311c.

. ciiie iso, inemiiiiu. I'mt'iii-ti- n

1. . il'msiun; . Montleal, "Tlx,
P'cmlu.n

i'hII int. net in lamdiri was l','l!1.-pf- i

.r-ii- ,bt. I .mil tbrt e month bill
II pel t i

Sir liti e.x ice was iiii.'haiicd
.'i,i.il iiniilalliiiis ixet-e- Demand.

I cables, I.Tn".
Par lii" te Ifinil.iti, .','.' tl : 'tl

'w Vn I,. It",.-
.NVi Vorl. I'le. niiE llinife ,' tt'ineni .

r.xcii iiui t:.'i;. 'ir.o . I'.il.ni. es, 12.- -

s.'o.Ts'. Suo-T- i i tlelt, i btlanei,
vi '':.:.: I

DAILY TREASURY STATEMENT.
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